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BSC’ | Muc luc
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M6t s8 su kién quan trong trong ndm 2026

N3m 2025 Trump dan trudc thé gidi 1-0, Ndm 2026 Trump sé duy tri Lgi thé
Fed ding gilfa ap luc lam phat va thi trudng lao ddng dang ha nhiét
Viét Nam 2026: Thich ing nhanh chéng & N3m bt cd hoi

B4t 6n dia chinh tri tai Trung D6ng: Téng quan
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L6 trinh va chién lugc ndng hang thi trudng ching khodn Viét Nam, giai doan 2025-2030
Du bdo VN-Index 2026 (chién su Hoa Ky - Israel — Iran kéo dai)

Diéu chinh du bdo VN-Index 2026: Trudc va Sau tdc dong tlif cing thdng MY - Iran
Dinh gid

TTCK Viét Nam: Trién vong hon so véi cdc qudc gia trong khu vuc

Thanh khoan va cd cdu nha dau tu

Nha dau tu trong nudc dang dang mua gi?

Giao dich ky quy trén thi trudng

Nha dau tu nudc ngoai trong Q1/20267?

Su phan hda dong vén toan cau

Nang hang thi trudng chiing khoan

Lich s nAng hang cdc quéc gia ctia FTSE tir 2008 - 2025

Viét Nam va céc nude chau A duge ndng hang lén TTCK mdi ndi sc cap

Tién trinh ndng hang TTCK Viét Nam va quy mé dong vén ngoai du kién

Du bdo vé dong vén quy ETF va cdc méc thdi gian can luu y trong tién trinh ndng hang FTSE
Qu¥ ETF tham chiéu chi s6 FTSE Emerging va mét sé luu v

Danh sdch c¢8 phiéu tiém ndng can chd y khi Viét Nam dugc ndng hang

Hoat d6éng huy ddng vén trén thi trudng chiing khoan

Hoat d6ng t8ng v8n trong giai doan tir ndm 2000 - Q1/2026

Téng hop cdc dat tdng von phan theo nhdm nganh cip 2 trong ndm 2025 va Q1/2026
Phu luc

2026F: Tang trudng EPS va P/E du phdng cla Viét Nam so vdi cdc nudc trong khu vuc
Hoan thanh muc tiéu ndng hang TTCK Viét Nam vao 2025 va tdm nhin dé&n 2030

Su chuyén dich phan hang thi trudng du kién cla cdc Qubc gia trong 2026

29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
52
53
54
55



BSC’ ‘ Mét sb su kién quan trong trong nam 2026

BIDV SECURITIES JSC

12/2025: Ho6i nghi 01/2026: Pai héi dai biéu toan

Trung uodng

quéc Lan thi XIV (2026-2031)

Tu ndm 2026 trd di: Tién gli cé ky han cha Kho bac Nha nudc sé khéng con dudc tinh vao ty & LDR

T12: L& khdi cong - 234 cbng

T09: Chinh thurc
dudc FTSE nang
hang

Y

trinh/du an xay dung

T04,T05: Ttg. Trump T11: Bau cl gilf nhiém
dé&n thdm Trung Quéc ky tai My

2026

Real Estate Bonds

TO09: FED ha lai
suat

o ® @ 4

TO2:

Cang thdng tai Trung Péng
Hoa Ky: Thué quan mdi
trong 150 ngay

TO09: Qua trinh nang
hang thi trudng bdi

FTSE bat dau dién ra
TO5: Ch tich @
Powell két thic

nhiém ky

TO03: FTSE — Ky review
gilta ky

B&i canh Toan cau: Chi tiéu cong toan cau (Al), K& hoach 5 ndm ctia Trung Quéc, Thda thuin tam dinh chi
chién tranh thuogng mai, Gidm bdét cang thang dia chinh tri,...

B&i canh Viét Nam: K& hoach 5 ndm cla Viét Nam, Cai cdch — Tu duy mdi, Thao g8 cdc diém nghén & Khai
théng ngudn luc,...

Viét Nam: Trung tdm Tai chinh Quéc té, CCP va Giao dich trong ngay (Day-trading), IPOs, Huy déng vén

O



BSC’ ‘ Fed dung gitra ap luc lam phat va thi truéng lao dong dang ha nhiét @
Ty Lé that nghiép nhich ting, nhung... ... S8 don trg cap that nghiép Llan dau cho thiy thi trudng lao déng
duy tri én dinh
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= (1) Kinh té&: Tiéu dung ndi dia 6n dinh; chi dé dau tu Al.
= (2) Lam phat: Rui ro tdng gid tir (1) thué quan; (2) cdc chinh sdch tai khda mé rdng; (3) cang thang tai Trung Béng.
= (3) Thi trudng lao ddng: Tuyén dung thap, sa thai thip va cdc chinh sdch nhip cu thit chdt hon.

Nguén: CTCP Chiing khodn BIDV téng hdp tir Bloomberg



BsC’ ‘ Viét Nam 2026: Thich ing nhanh chéng & Nam bat cd hoi O,

BIDV SECURITIES JSC

Qudc hdi Viét Nam: Sé ludng luit va nghi quyét dudc thdng qua

mLaw mResolution e e > Qudc hoi khéa XV Téng Bi thu: T6 LAm

1 Note:
N I +  R:Ky hop thudng xuyén

IR: Ky hop B4t thudng Luat Bau tu cdng (sira doi)

Luit D4t dai (sira d6i)

| |
I I .
| | A
| | * Luat Cactb chuctin dung :
135 | | :
I I :
108 | 1 «  LuatKinh doanh B4t déng .
! | san (sfa ddi) <- !
! ' . LuitNha g :
| 1 1
1 1 .
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1 1 !
| |
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| |
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60

50

= Viéc cdt gidm nhan su song hanh vdi viéc trién khai cdc chinh sdch mdi dang lam gia tdng 'rli ro hoat ddng', do khodng cdch ngay cang lén gilta khéi lugng

cdng viéc khéng 16 va luc lugng nhan su bi tinh gian.

Nguén: CTCP Chung khodn BIDV téng hdp



BSC" ‘ Bat 6n dia chinh tri tai Trung Dong: Téng quan @

BIDV SECURITIES JSC

Doéng thdi gian: Cang thang leo thang giira My, Israel va Iran S db: Tac ddng cta cdng thang Lén thi trudng chiing khoan va nén kinh té
e , P N . s - 5 Cang thang tai
Cuoi 2025 Tinh dén cudi ndm 2025, My va Israel d3 cé cang thdng vdi Iran. .
Trung Bong

MYV va Israel thuc hién cdc cudc khdng kich chdng lai Iran, dan
28/02/2026  dén sura di cha lanh dao Iran va cdi chét cha nhiéu quan chic
quén su cap cao.

01/03/2026  Iran tuyén bé budc vao "giai doan tra diia 40 ngay”.

Thi trudng
chidng khoan &
nén kinh té

= Pé&n ndm 2025, cdng thang gilta MY, Israel vdi Iran da leo thang.

= T4c dbng cla chién tranh ddi vdi thi trudng chiing khodn va nén kinh té& chl yéu do (1) khau vi rdi ro

= Vao ngay 26/1/2026, My da diéu ddng mot tau san bay dén Vinh Ba Tu. Ngay 6/2, cac cubc dam clia dong v8n toan cau va (2) gid ndng ludng, cudc van tai ting, v.v.

phan hat nhéan gilta My va Iran dugc néi lai. Téng théng Trump d& canh bdo Iran vao ngay 20/2  a  Quan hé kinh t& ctia Viét Nam véi khu vuc Trung Déng (ME) nhin chung con yéu. N&m 2025, nhap

rang ho cé 15 ngay dé dam phan. Vao ngay 28/2, My va Israel da tién hanh khéng kich chéng lai

Iran.

khdu clha Viét Nam tUr khu vuc nay chi chiém 2.56% t6ng kim ngach nhp kh&u, trong khi xuét khiu
chua day 2%. Ngoai ra, lugng khach du lich tir Trung Déng dén Viét Nam rét it.

= Tuy nhién, Viét Nam kha phu thubc vao nang lugng tif khu vuc nay.
Nguén: CTCP Chung khodn BIDV téng hap | &



BSC’ ‘ Bat 6n dia chinh tri tai Trung Déng: Cac kich ban cia BSC @

BIDV SECURITIES JSC

Thdi gian cudc chién Dudi 2 thang Trén 2 thang

Gia dau Brent trung binh nam 2026 ~70 USD/thung 83-90 USD/thung

Xac suit 80% 20%

Tac ddng tiéu cuc Trung binh Cao

Hanh ddng cua Fed Fed cd thé gidm Lai sudt mét lan trong ndm 2026. Fed c6 thé khéng gidm L3i suat trong ndm 2026.

DXY va USDVND Chi s6 DXY ting nhe. Ap luc tdng l&n ty gid USDVND vira phai. Chi s6 DXY tdng manh, tao &p luc tdng 8n lén ty gid USDVND.
CPI trung binh 2026 Viét Nam (Chi ti€t) Tang via phai: ~3.5 - 3.6% YoY Tang manh: ~3.73 — 4.5% YoY

Kha ning NHNN ting l3i suat T&ng 3i suat diéu hanh: 0.25% - 0.50% Ta&ng 3i suat diéu hanh: 0.50% - 1.0%

= Lién quan dén thdi gian xung dbt gid dinh, bdo cdo cla Cd quan N3ng lugng Quéc té (IEA) chira = Trong trudng hdp xung @6t kéo dai qud hai thang, viéc gidi phdng kho du trit ddu sé khdng da dé

rang viéc déng clta Eo bién Hormuz cé thé dan dén viéc gidm san ludng dau thé hang ngay tir 8 bu d3p cho su sut gidm san ludng, dan dén gid dau leo thang l&n khoang 120 - 140 USD hodc haon.

dén 10 triéu thung. Su sut gidm ngudn cung dang k& nay da dan dén su leo thang nhanh chdng cla Tuy nhién, BSC tin rang gid diu sé dan gidm xudng muc can bang mdi do tdc ddng tiéu cuc cla gid

gid ndng lugng. D& Ung phd vdi viée gid tdng vot, IEA va Hoa Ky d3 clng nhau gidi phdng khodng cao d8i vdi nhu cau; trung binh 2026 dat 83 - 90 USD/thling. Hon nifa, chidng téi duy tri quan diém

570 triéu thuing tir kho du trit, tusng dudng vdi viéc bu d3p thiéu hut nguén cung trong khoang hai rang kha ndng xay ra mot cudc khiing hoang ndng ludng tudng dudng véi nhitng ndm 1980 va

thang. 1990 la tudng d6i thap, xét dén viéc ty & nhdp khiu diu trén GDP toan ciu hién nay & muc
= Né&u xung d6t kéo dai khodng hai thang, chiing t6i du béo rang sau khi dugc gidi quyét, gid dau tho khodng 2%, thap hon dang ké so vdi mic 6% dudc ghi nhan trong nhitng ndm 1980 va 1990.

Brent sé& dan gidm vé muc trudc chién tranh, trung binh khodng 70 USD/thuing cho ca ndm 2026.

Nguén: CTCP Chung khodn BIDV téng hdp
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BSC’ | CSTT: Kich thich kinh t&

BIDV SECURITIES JSC

Dién bién L3i suat diéu hanh tai 3 nén kinh té lén

Chinh sach tién té ndi long tai 3 nén kinh té Lén

e Fed Funds Rate (Hoa Ky) e Deposit facility (Eurozone) 1Y LPR (Trung Quéc) Quf)'c gia Hoa Ky Eurozone Trung Qu6c
6
Chinh sach 12 2 12 e 2
tidn & Ngi léng (than trong) Ngi léng Ngi long
5 —‘_l
L3i suat diéu 2.0% 3.0%
3.75 O - 0
4 l_, |_\_I | hanh 3.50%-3.75% (deposit facility) (1-year LPR)
N — 3
3 Highlights . L4n gan day nhdt <« D3 ngling chu ky ha «  Thuc hién cdc chinh
Fed ha L3 sudt: thang l3i sudt diéu hanh sdach ndi ldng, thuc thi cic
10/2025. trong thdng 07/2025  gdi hé trg.
2 . Fed tuyén bd khi lam phat muc tiéu - Gilr LPR vdi khoan vay
2 chdm dut that chat dinh da vé 2%. 1 ndm & muic 3.0%; LPR vdi
luong tlr ngay * Nhan manhtruéc mdt khodn vay trén 5 nam &
1/12/2025. khéng ha (&i sudt muc 3.5%.
! thém.
0
S N ot A R > S S S S R )
I I A OO I U U U\
0"9/ 0”’0 Q"’p/ 0/\\"’ Qq\q, '\,'\SL 0'\9/ 6”0 0“9\% 0’\0 Qo)\q, '\,'& 0"’0 0”’\% 0"’\% 6\0 Qo)\q, '\,'\SL 0'\9/

. Xung dét dia chinh tri: Xung dét tai Trung Déng (gitta Hoa Ky, Israel va Iran) nd ra tir ngay 28/02/2026. Ngay 02/03, Iran tuyén bé chinh thic déng clta eo bién Hormuz va chi cho tau Trung Quéc di qua. Gid ndng lugng (dau thé,..) va gid
cudc van tai bién tdng vot sau su kién ndy, gay sic ép lam phat tdng cho cdc nén kinh té.

. Hoa Ky: G trong trang thdi “phuc héi mong manh”. (1) Chii dé dau tu Al van la déng luc chinh cho nén kinh t&. (2)Thi trudng lao ddng suy yéu: S8 lidu NFP thdng 2/2026: -92 nghin viéc lam (k¥ vong: +59 nghin; thang trudc: +126 nghin);
ty & that nghiép: 4.4% (thdng trudc: 4.3%). (3) Lam phat tir “ha nhiét” sang “nguy cd mdi” dén tif cd séc gid nang ludng do chién tranh tai Trung Déng. (4) Sau khi Toa dn Téi cao Hoa Ky bdc bd phan l8n cac chinh sdch thué quan theo
IEEPA ngay 20/2, Téng théng Trump d3 kich hoat Muc 122 clia Dao ludt Thuong mai 1974 dé dp ddt moét co ché thué nhip khiu toan ciu mdi trong 150 ngay. Theo dd, muc thué 10% dudc dp dung tlr 24/2 (va cé thé dudc ndng lén 15%).

. Eurozone: Nhém Nam Au (T4y Ban Nha, B6 Do Nha) ting trudng 6n dinh nhd du lich va dau tu cng. Céc quéc gia dau thu nhu Bic, Phdp, Y & trang thai “phuc hdi mong manh”; nganh san xuét bi anh hudng tiéu cuc tif thué quan Hoa Ky.

. Trung Quéc: (1) Trung Quéc ha muc tiéu téng trudng ndm 2026 xudng muc 4.5 — 5% (muc tiéu 2025: +5% y/y), muc tiéu lam phat quanh 2%. Ha muc tiéu tdng trudng sé gitip Trung Quéc cé du dia cho né luc gidm du thira cdng sudt cong

nghiép va tdi cAn bang nén kinh té. (2) Tiéu duing ndi dia héi phuc ré nét hon trong thang 2 vdi CPI +1.3% yly. Nguén: CTCP Chung khodn BIDV téng hdp tir Bloomberg



BSC" ‘ Gia hang hda thé gidi va thi trudng ching khodn — Giad nang lugng tang vot

BIDV SECURITIES JSC

4 v v v < . A \ o n Ao ° ?
Gia nang lugng tang vot do cang thang tai Trung Dong Dong tién khoi ngoai (Ty USD - YTD)
JCI Index -17.81% m— Han Quéc (26.72) mammmmmmmmm
VNINDEX Index -9.51% m—— .
i Dai Loan (14.51) ——
Boéng -4.57% =
SPX Index -4.22% mm Anbb (11.14) s
SX5E Index -3.63% mm Phap (9.46) -
SHCOMP Index -221% =
VHINDEX Index -1.99% = Hoa Ky (8.28) —
PCOMP Index -1.93% = Viét Nam (0.99) 1
Bac -0.62% 1| .
Indonesia (0.51) |
VHUINDEX Index B 1.45%
Niken ® 155% Sri Lanka (0.06)
FBMKLCI Index " 171% Anh .
Vang mm 361%
NKY Index - 3.80% Philippines 0.19
Quéng sat =l 4.46% Malaysia . 0.24
STl Index mm 4.65% .
Thai Lan | 054
Sira mm 591%
Thép HRC m— 7.91% Nam Phi 1 157
DPudng mm 821% Plc 1 172
Cao su m— 9.40%
Nh6m — 11.04% Thuy ST | 362
SET Index m— 1197% Nga I 20.59
Dau tug e 12.08%
suiicng ° Nhat Ban I 3152
Than d4 e 26.98%
KOSPI Index e 31.79% Chéu Au I 96.30
DauwTI — 60.83% Trung Quéc N | 20.52
Déau Brent e /1.7 2%
Xang I — 3459 % (40) (20) B 20 40 60 80 100 120 140
-40% -20% 0% 20% 40% 60% 80% 100% Ty USD
Ghi chu: Dir liéu cdp nhit dén ngay 24/03/2026 Ghi chu: Ngay 8y dit liéu: 27/02/2026. Khéng phai tat c dit liéu déu dudc cdp nhat dén ngay nay.

Nguén: CTCP Chiing khodn BIDV téng hdp tir Bloomberg






BSC’ ‘ Kinh té vi md Viét Nam 2026 — 2027: Key notes

BBBBB URITIES JSC

Chinh sach tai khda

+ (T Budc thic ddy manh mé GDP 2025 +8.02% \[%

o |
Tang chi ngan sach (gidm thué VAT, ting luong cd s8...) + dau tu cong

CPITB 2T2026 +2.94%

Chinh sach tién té

Ndi long

. A}p luc thanh khoan hé théng

e Ap luc mdi lén CSTT: cdng thang Trung Déng dang tao 4p luc tang lén (1) X K 2T2 O 2 6 - 1 8 . 8 7 0/0

lam phatva (2) ty gid
, . NK 2T2026 +26.34%
Xuat nhap khau

2
A= Chiu ap luc tir thué quan Hoa Ky
-
=

Hiéu Ung Front-loading tai Hoa Ky c6 thé két thic vao ndm 2026 F D I ZTZ O 2 6 4 8 ) 8 1 O/O

Hoat dong san xuit

Van ddng cung chiéu vdi xuit nhip khiu

IR

Bi anh hudng bdi cac chinh sach thudng mai cia Hoa Ky.



BsC’ ‘ Du bao kinh té vi mé Viét Nam 2026 — 2027

BIDV SECURITIES JSC

Bang Du bdo Kinh té Vi mé Viét Nam 2026 — 2027

. BSC KB1 BSC KB2 Consensus 2026 Consensus 2027
TB 5 nam
(20-24) 2025
2026f 2027f 2026f 2027f Nhé nhat Trung binh Ldn nhat | Nhé nhat Trung binh  Ldn nhat
GDP (YoY%) 5.22 8.02 7.1 6.7 7.9 7.4 5.4 7.2 8.5 5.4 6.8 8.0
CPI trung binh (YoY%) 3.02 3.31 4.5 4.5 3.60 3.55 3.0 3.5 4.6 2.8 3.7 55
Xuat kh3u (%YoY) 9.26 17.02 6.0 6.0 10.0 12.0
Nhép khiu (%YoY) 9.17 19.43 6.0 6.0 10.0 12.0
L3i suat tdi cap von (%) 40-6.5 4.5 5.0 5.0 4.5 4.5 4.0 4.5 4.75 4.5 4.5 5.0
Ty gia USD/VND trung binh (%YoY) 1.55 3.81 3.5 3.5 15 1.0

Cép nhét du bdo: CPI trung binh ndm 2026 trong kich ban 2 d3 dudc diéu chinh tir 3.4% y/y [én 3.6% y/y, phdn dnh tdc déng tir cdng th3ng Trung Ddéng.

Gia dinh Kich ban 1 Kich ban 2
« Tiéu dung noi dia - +
« Dautucong + et
« Chinh sdch tién té + et
« Chinh sach tai khoa + +

«  Xuét nhap khiu -- -

*Ghi chu: Consensus: Trung binh du bdo ctiia khodng 20 t6 chuc tai chinh dudc théng ké bdi Bloomberg — cip nhét tdi thdng 2/20206



BSC’ ‘ Du bdo kinh té vi mo Viét Nam 2026 — 2027: Cap nhit (Thang 3, 2026)

BIDV SECURITIES JSC

Chi tiéu Kinh té vi mé

Du bao trudc do

Du bao hién tai

Ly do

Gia dau Brent trung binh 2026

GDP (%YoY)

Xuat nhap khau (%YoY)

Tiéu dung (%YoY)

Giai ngan von dau tu cong(%YoY)

Lai suat diéu hanh Viét Nam

CPI Viét Nam (%YoY)

61 - 70 USD/barrel

7.1% -7.9%

6.0% - 10.0%

9.2% - 9.8%

4.5% - 5.0%

3.4% - 4.5%

70— 90 USD/barrel

Khéng thay déi

Khéng thay d8i

Khéng thay déi

Khoéng thay déi

Khéng thay déi

3.6% - 4.5%

C3ng thang dia chinh tri tai Trung Déng dang dnh hudng tiéu cuc d&n ngudn cung nang ludng toan cau, khién gid ndng ludng

vugt du bdo ban dau clia ching t6i vao dau ndm.

BSC duy tri quan diém du bdo trudc dd, chd yéu do (1) du bdo d4u ndm vén d3 khd than trong va cé tinh dén cdc yéu t6 bat Lgi

nhu gid ca va 3i suit tdng, va (2) méi tusng quan tuong d6i yéu gitta nén kinh té Viét Nam va kinh t& Trung D6ng.

BSC duy tri ddnh gid trudc dé réng cdc khodn chi tiéu lién quan dén Al sé tiép tuc | ddng luc chinh trén toan ciu va khéng bi
anh hudng dang ké bdi cdc xung dbét dia chinh tri; do dd, d6 dién t sé tiép tuc la chit xdc tdc chinh cho viéc ma rong thucng

mai ngoai thuang cta Viét Nam. Déng thdi, Viét Nam van tich cuc tim kiém cdc thi trudng thay thé Hoa Ky.

BSC nhén thiy gid ndng lugng tdng cd thé tdc ddng nhe dén tiéu dung, do ky vong lam phdt tdng va ngudi tiéu dung cé xu
hudng tiét kiém nhiéu hon. Tuy nhién, danh gid cla chidng tbi vé co ban van khdng d&i vi du bdo ban dau vé ting trudng tiéu

duing dau ndm (3 kha than trong.

BSC khéng thay d6i quan diém so vd8i dau nam.

K& tir dau ndm, ching t6i a3 duy tri cach ti€p can than trong, din dén viéc gilt nguyén du bdo vé (§i suat chinh sach. Tuy nhién,
chiing t8i nhan thay 4p luc ngay cang t8ng ddi véi NHNN trong viéc diéu tiét CSTT ndi ldng, chi yéu do tdc dbng tiéu cuc cla

cudc xung dot Trung Dbéng én lam phat.

(1) C3ng thdng Trung Déng &3 d4y gid ndng ludng thé gidi tdng cao, dan dén gid xdng dau trong nudc tang, va (2) cidc doanh
nghiép trong nudc tdng gid ban dé bl d3p chi phi d4u vao ting tif ndm trudc dang tao 4p luc tdng lén lam phat.

Nguén: CTCP Chiing khodn BIDV téng hgp tir Bloomberg



BSC’ ‘ Cac chinh sach noi bat

BIDV SECURITIES JSC

GDP =C + |+ G + (EX — IM)

Uu tién thdc day tang trudng

Chinh sach Tai khéa Chinh séch Tién té

Cac Chinh sach khac

Gidm thué VAT tU ngay 01/07/2025 dén hét ngay
31/12/2026. Thuc hién gidm va gia han cac loai
thué, phi va tién thué dat nham hé trg nén kinh té va
kich ciu tiéu dung

Nghi quyét 306/NQ-CP: Diéu chinh Quy hoach t8ng thé
quéc gia thai ky 2021-2030, tAm nhin d&n ndm 2050

NHNN sé& gidm 50% ty & du trif bat budc d6i véi mot s6
t6 chdc tin dung nhat dinh, cé hiéu luc tU ngay
01/10/2025, theo Théng tu 23/2025/TT-NHNN

Cat gidm thd tuc hanh chinh, cai thién méi trudng kinh
doanh

Diéu chinh thué suat thué TNDN theo quy md va
linh vuc, cé hiéu luc tir ngay 01/10/2025 dua trén
Ludt Thué thu nhip doanh nghiép 2025 (Luat sb
67/2025/QH15)

nudc sé khong con dudc tinh vao LDR
Québc héi dang tich cuc thdo g8 cdc nut thit cho cdc du
an bat déng san

Chuagng trinh tin dung (quy md én tdi 500 nghin ty
déng) nham hé trg dau tu vao ha tdng ndng lugng, giao

théng v cac du 4n cdng nghé chién Ludc Bay Nghi quyét tru cot cua Trung ucsng Pang nham

Chinh sach thu€ mdi déi véi hd kinh doanh tir ndm phat huy nédi luc.

2026
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BSC’ ‘ Tang trudng GDP va Tiéu dung: Mét hanh trinh day thach thuc

BIDV SECURITIES JSC

GDP: Hudng t&i mo hinh tang truéng mdai

Real GDP (%YoY) --e---Scenariol --e---Scenario 2 Vietnam Target

10% 10%

8.54%
? 8.28%
_ 7.90%
7.47%  736% \Z‘\\*\ 7.40%
6.99% 6.949 N il
° 669% b oL ¥
7.10% ®

2.55%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025E 2026F 2027F

GDP 2026: Chi tiéu cong sé& ddng vai trod la déng luc chinh thic ddy tdng trudng kinh té.
Chinh phd d3 ban hanh Nghi quyét s6 01/NQ-CP vao ngay 08/01/2026. Trong dd, muc
tiéu tang trudng GDP cho nam 2026 la 10% hoac cao han.

Céc muc tiéu khdc bao gém: GDP binh quan dau ngudi (dat 5,400 — 5,500 USD); ty trong
cdbng nghiép ché bién, ché& tao trong GDP (~24.96%); va CPI binh quan (4.5%).

Tiéu dung noi dia: Ky vong quay trd lai muc binh thudng

Téng mic BLHH va dich vu theo thang (trdi)

e T8Nng mUc BLHH va dich vu Ly ké& so vdi cung ky (phai)

650 20%
614
600
[m)
s
. 550 15%
o
£
<
(o))
P
500
450 10%
400
7.93%
350 5%
01/23 07/23 01/24 07/24 01/25 07/25 01/26

» Yéu t6 bat lgi anh hudng dén tAm ly ngudi tiéu dung: (1) Cudc chién chéng hang gid; (2)

Hé théng quan ly thué mdi; (3) Gia nhién liéu trong nudc tdng theo gid diu thé gidi ¢
thé lam tadng ky vong lam phat, tir d6 han ché tiéu dung chia cd ngudi dan va khach du
lich.

Céc yéu t6 thuan gi (Tailwinds): (1) Gia han gidm thué VAT, (2) Tang luong cd s3 va (3)

Chinh sach thi thuc gidp thdc day tiéu dung. Nguén: CTCP Ching khodn BIDV téng hop tir GSO |



BSC" ‘ Chinh sdch tién té — Ap luc lam phat ting sau cing thing Trung Déng

BIDV SECURITIES JSC

Lam phat dang chiu dp luc gia ting tir (1) xung d6t Trung Pdng va (2) viéc tdng gid ban cta cic cong ty nham bu L6

Ty trong
%) Q4/25/Q1/26 6%

Lam phat cd ban

Chi s6 gid tiéu dung

5%

Hang &n va dich vu &n uéng

Lugng thuc
4%
Thuc phdm

An udng ngoai gia dinh
D6 udng va thude L&

May mgc va giay dép

Nha & va VLXD

thiét b va d6 dung gia dinh

Thudc va dich vuy t&

1%

B I
I i
2% I I I

Giao th’éng - - i 1%
Dich‘ vu gido duc -2%
S Q1/23 Q2/23 Q3/23 Q4/23 Q124 Q224 Q3/24 Q424 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
D(’idﬁng‘v‘adichvukh;c m Hang dnvadichvudnuéng = Nha & va VLXD ThuBcvadichvuyté mGiaothéng 1 Gido duc
= Kich ban 1: CPI trung binh 2026 dat +4.50% = Kich ban 2: CPI trung binh 2026 dat +3.60%
v Gia dién: +7-8% vyly v Gia dién: +4.8%
v Gid dau Brent trung binh 2026: 83-90 USD/thling v Gid dau Brent trung binh 2026: ~70 USD/thung
v" Gia thit lgn trung binh 2026: 65,000 VND/kg v' Gia thit lgn trung binh 2026: 63,000 VND/kg

Nguén: CTCP Chung khodn BIDV téng hop tir FiinProX | 12



BSC’ | Chinh séch tién t&

BIDV SECURITIES JSC

NHNN diéu tiét thanh khoan dé€ déi phé vdi nhitng con gié ngudc

Ty gid trung tdm Ty gid mua - VCB Ty gid ban - VCB Ty gid mua tu do Ty gid ban tu do Ty gid mua - SBV Ty gid ban - SBV

28500

27500 Aﬂl I[/
2 e 1
6500 Wi e —

i
25500 PO i SN N

S
24500 s
, R‘ <N ; 2 w
~ L, P > Ban USD Fw 180 ngay Bdn USD Fw 180 ngay
23500 PP ] " e W __d,_,/""‘// N T - 25-26/08: 1.5ty USD - 24/3: 2.65t) USD
T N - 1/10: 1.5ty USD
22500 bﬁ :M 2024: NHNN bn 9.4 tj USD -22/10:1.5 7 USD

Hoén déi ngoai té Hodn d6i ngoai té
0% Hut trén OMOs (nghin ty déng) (phai) Bom trén OMOs (nghin ty déng) (phai) — LS LNH BQ qua dém VND (tréi) o oo
40
10%
»M,—/\\/\,W v
0% M ﬂ.___ﬂ—’\—“— MW o
25% CG: +13.65% CG:+12.17% CG: +13.61% CG:+14.17% CG: +13.79% CG: +15.09% CG:+17.87% 2M2026
20% DG: +13.92% DG: +13.95% DG: +9.24% DG: +7.98% DG: +13.15% DG: +10.15% DG: +14.10% CG: +1.40%
15%
10%
1l Tl Wb bbb L LA I 11 1L
0% ...I|||||IIIII ) ..nlll””l -_-_I.|||||III||||| ||.|I|II||I||| _.|.I.I|||||||IIII ___.._u,l,lll.lllll __-I.llllll .
5%
01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026

W Tang trudng tin dung M Tang trudng huy déng

= Ap luc d8i véi CSTT ndi Ldng: Xung ddt Trung Déng dang tao dp luc ting &n (1) lam phat va (2) ty gid.

= Ap luc ting L&i suat: Do khodng cach (gap) gilfa tin dung va huy ddng trong toan hé théng.

* Chudng tbi udc tinh khodng cach nay dudc tao ra bai: (1) Tién mat tai Kho bac Nha nudc (khodng 1,000 nghin ty VND). (2) NHNN cho vay ddc biét dbi véi SCB (han 600 nghin ty VND). (3) NHNN tai cap vén
cho 4 ngén hang (140 nghin ty VND). Khodng cédch nay sé tiép tuc ndi rong khi lgi nhuén tir tién gui thap hon ddng ké so vdi cdc kénh diu tu khdc nhu vang, bat ddng sadn va chiing khodn.

Nguén: CTCP Chiing khodn BIDV téng hdp tir FiinProX va cdc nguén khdc



BSC’ ‘ Chinh sach tai khéa: St dung dau tu cong dé kich thich dau tu tu nhan

BIDV SECURITIES JSC

%YoY

Gidi ngan dau tu cong

% Hoan thanh (phdi) e T8ng s8 (trdi) == Trung udng (trdi)

55.00%
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Dia phuang (trai)
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% Hoan thanh k& hoach

50%
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% YoY

20%
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Thu va Chi ngan sach nha nudc

B T8ng thu ngén séch nha nudc Ly ké Téng chi ngan sach nha nudc Ly k&

05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26

Dua trén ké hoach Du todn Ngan sach Nha nudc ndm 2026: Téng chi ngan siach nha nudc (~3.16 triéu ty déng) ; Chi dau tu phat trién(~1.12 triéu ty déng).

Nguén: CTCP Chung khodn BIDV téng hdp tir GSO



BSC’ ‘ Chinh sach tai khoa: M6 hinh hgp tac cong - tu (PPP) dam nhan cac du an quy mo Lldn

BIDV SECURITIES JSC

e e JAY ~ A JAY Ja) LA
Giai ngan von dau tu cong Ng cong Viét Nam
Public debt/GDP — — — Public Debt Ceiling
65 637 e e N
N
Chi d3u tu cong: 8.31 61.4 S
58.3 N e e e e e mmmmmmeaa-
55.9
451 55.0
[®)]
C
S
> 38
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@
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42.7 41-42
g
373 /
36.1 /
340 %
0.19 30 /A
I 4 2016 2017 2018 2019 2020 2021 2022 2023 2024  P2026 -
Ngén sach Trung uong Ngén sach Dia phuong Chi dau tu phat trién khac 2030

* V& ké hoach 5 ndm du kién giai doan 2026 - 2030, Chinh phd udc tinh thu ngén sich nha nudc dat = Trong giai doan 2026 - 2030, Chinh pht du kién huy ddng khodng 6,550 nghin ty déng, chii yéu

khodng 16.1 triéu ty dbng, cao gap khodng 1.7 lan so vdi giai doan 2021 - 2025. Ty & huy dbng tap trung vao cac khoan vay trong nudc. Nghia vu trd ng ctia Chinh pht vao khoang 3,530 nghin
thu ngan sach nha nudc dat khoang 18% GDP. ty déng.

* Bdi chi ngan sdch nha nudc trong giai doan tdi sé vao khoang 5% GDP, cao gap khodng 3 ldn so = Du ng dugc Chinh phi bdo lanh vao cudi ndm 2030 khodng 390 nghin ty déng, tuong duong 2-

vdi giai doan 2021 - 2025 tinh theo gid tri tuyét déi, vdi du todn hang ndm phu hdp vdi khad ndng 3% GDP. T6ng murc vay cla chinh quyén dia phuong khoang 621.1 nghin ty déng; du ng vao cudi

huy ddng vén va gidi ngan dau tu cong. nam 2030 khodng 3-4% GDP.
Nguén: CTCP Chung khodn BIDV téng hdp tir B tai chinh



BSC’ ‘ Chinh sdach tai khda: Huy dong nguén luc dé hoan thanh cdc muc tiéu

BBBBB URITIES JSC

Trai phiéu Chinh phu Ldi suat trai phiéu Chinh phu trén thi trudng so cap

m KLPH Du kién KL B3 phat hanh ebyrs 010yrs @ 15yrs 20yrs @ 30yrs
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= K& hoach d4u thau TPCP cho ndm 2026 la 500,000 ty dong va Q1 ndm 2026 la 110,000 ty déng.

= |gi suat trdi phiéu nhiéu kha ndng sé tiép tuc tang trong thdi gian tdi, chd yéu do dp luc huy déng vén tang cao cho cdc né luc dady manh gidi ngan dau tu
cong

Nguén: CTCP Chiing khodn BIDV téng hop tir VBMA



BSC’ ‘ Ty gia va Xuat nhép khau

BIDV SECURITIES JSC

Ty gid: Chiu tac ddng bdi cac yéu té bat dinh

YTD 2025 2024 2023 2022 2021
DXY Index 1.13%  -937% 7.06%  -2.11% 821% 6.37%
VND/USD -0.19%  -3.09% -477%  -2.62%  -3.41% 1.19%
EUR/USD -1.17%  13.45% -6.21% 3.11%  -587% -6.90%
CNY/USD 1.37% 445% -273%  -284%  -7.86% 2.69%
KRW/USD -4.00% 224% -12.49%  -1.75%  -6.05% -8.63%
JPY/USD -1.25% 0.31% -10.28%  -7.03% -12.23% -10.28%
SGD/USD 0.56% 6.25% -3.32% 1.45% 0.71% -1.99%
IDR/USD -1.74%  -352% -4.38% 1.11%  -8.45% -1.42%
THB/USD -3.23% 822% 0.13% 136%  -3.47% -10.34%
MYR/USD 2.64%  10.14% 2.72%  -4.14%  -540% -3.50%
PHP/USD -1.87%  -1.66% -4.25% 0.62%  -850% -5.81%

3.68%
Xé&p hang d6ng VND 4 9 7 7 2 2

-4.56% -1.07% -6.05% -4.50%

Du trif ngoai hoi ~82.2 82.2 79 88.2 88 109

Dir liéu cp nhat dén ngay 24/03/2026

*  So vdi cudi thdng 12/2025, gia tri dong VND ting gid so véi USD do cau VND trong nudc
tang.

*  RUirocan luu y: Xung d6t tai Trung Bong chua cé dau hiéu ha nhiét gay dp luc tdng d6i vdi
lam phat vén d3 dai dang tai Hoa Ky. Diéu nay cé thé lam chim L6 trinh ha l3i suat trong

nam 2026 cha Fed, gay ap luc tang cho ty gia USDVND.

Nguén: CTCP Chung khodn BIDV téng hgp tir GSO, FiinproX

Xuat nhip khiu: Viét Nam tich cuc tim kiém thi trudng thay thé
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Xuat khdu va nhip khau sé bi dnh hudng tiéu cuc hon khi muic thué quan 40% dugc dp dung

va nhu ciu tir Hoa Ky suy yéu.

Cac mat hang xuit khiu chd chét cha Viét Nam nhu Mdy vi tinh, san pham dién tr va linh

kién; Dién thoai cac loai va linh kién; Mdy mdc, thiét bi, dung cu phu tung khac tiép tuc ghi

nhén da tang trudng tich cuc.

Téng théng Hoa Ky @3 4p thué 10-15% trong 150 ngay, bat d4u tir ngay 24/02/2026.



BSC’ | FDI &PMI

BIDV SECURITIES JSC

Dong vén FDI 6n dinh PMI Viét Nam: Nganh sdn xuat van ghi nhin ting trudng
70 - .
m FDI thuc hién  m FDI dang ky —Vietnam ASEAN ——Global
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* Tang trudng dong vén FDI thuc hién van duy tri 8n dinh gan 9% y/y theo xu hudng tich = Chi s6 PMI sdn xuit cta Viét Nam tinh dén thang 2/2026 dat 54.3 diém, dat muic cao nhat
cuc cla xudt nhap khau. trong bén thdng va a thang th 8 lién tiép nam trén ngudng 50.

» BSC du bdo tang trudng FDI gidi ngan trong nam 2026 dat +5 — 8% yly. * San lugng nganh sdn xudt tdng theo nhu ciu thi trudng. M3c du sé lugng don ddt hang

xuat khdu mdi d3 cé su chiing lai trong thang 2 do bat én trén thi trudng quéc té&, nhung

téng cau trong nudc van dd manh dé thic ddy hoat déng san xuat téng thé.

Nguén: CTCP Chung khodn BIDV téng hgp tir GSO, S&P Global



BSC’ ‘ Thi trudng trai phiéu doanh nghiép

BIDV SECURITIES JSC

Du nd cao & thdi diém cudi nam 2026 Gia tri mua lai cho thay thi truéng BDS dang lién tuc phuc hoi
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Nguén: CTCP Chiing khodn BIDV téng hdp tir HNX



BSC" ‘ Heatmap kinh té vi m6 Viét Nam

BIDV SECURITIES JSC

02/23 03/23 0423 0523 0623 07/23 0823 09/23 1023 1123 12/23 0124 02/24 0324 04/24 0524 06/24 07/24 08/24 0924 10/24 11/24 12/24 01/25 0225 03/25 0425 0525 06/25 07/25 0825 09/25 10/25 1125 12/25 0126 02/26
" Téng mic 896 946 938 985 995 966 927 930 937 955 932
Dich vu luu trd, 8n uéng 13.97 13.39 15.32 15.06 15.19 15.15 14.32 13.57 13.96 14.95 15.20 14.73 15.00 14.67 14.81
Dich vu khéc 1249 1261 1292 1234 1240 1191 1206
Bén L& hang héa 879 866 820 786 780 808 826
O Dich vu it hanh 4511 3708 3182 2618 2453 2471 2324

LOy ké

%YOY | chis sinxust céng nghiép 570 570 600 680 770 850 860 860 830 840 842 881 9.05
Khai khodng 280 -350 350 -410 -460 -520 -5.50_ 472 -451 342 298 -267 -109 007
Céng nghiép ché bién ché tao 590 590 630 730 850 950 970 990 960 970 949 1011 1077 1111 1033 997 1036 1048 1058 1045 1045 1148
Phén phdi dién 5.90 5.90 6.30 7.30 8.50 9.50 9.70 9.90 9.60 9.70 9.60 1.60 233 4.57 5.13 4.24 4.54 4.57 491 6.1 6.8 6.54 6.74 6.74 6.26

6.30

Cung cap nudc 6.30 7.20 7.80

—

PMI

50.4 49.9 50.3 50.3| 2 . 1 . k 50.5

Xuat khau

1931 1692 1538 1624 1570 1652 1637 1576 1520 1458

1055 1291

Nhép khau 1419 1537 1869 1796 19.07 1843 1760 1722 16.50 1699 1851

FDI Thyc hién 838 8.02 8.94 878

7.17 7.32
Ly ké

%YoY FDIBdng ky 3007 2278 2223

Tang trudng tin dung 5193 7.31 9.11 Sl

Téng phuong tién thanh todn 4.12 5.94 6.93
%YOY g p g tie

2 4.50

L3i sudt O/N trung binh thang 4.49 3.99 3.62 4.84 431

Bio7) 4.14 4.55 Bigs)

L&i suit huy dong 491 491 492 4.95 4.99 4.94 4.99 4.94 491

Ty gid trung binh thang 4.68 334 3.85 335 281
—_— Lam phat cd ban b b i X - 3.07- 3.10 3.14
%YoY
CPI 3.35] L . H b ! 8 294 3.63 291 243y 312
—

4.88

2.06

3133

4.90

2157

3.46

P
Gidi ngan NSNN 18.10 17.90

18.40 19.78

17.67

—_— Thu NSNN 980 10.10 14.80 15.70 14.60 17.80 17.90 1730 16.10 16.20

Ly k&
%YoY Chi NSNN

13.70 13.00 5 830 13.20 1160 1520

3.30

325

3.18

837

26.34

881

5.06 5.06
3.85 221
3.30 3.28 3.74

11.00

Nguén: CTCP Chiing khoan BIDV téng hdp tir FiinProX, GSO, Bloomberg va cdc nguén khdc | 26
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BSC’ ‘ L6 trinh va chién ludc ndng hang thi trudng ching khoan Viét Nam, giai doan 2025-2030

BIDV SECURITIES JSC

2025 Muc tiéu
% GDP Ghi chua
. Triéu ty
+ o Dong luc tu NBT trong nudc GDP danh nghia 12.85 31/12/2025
Mbi trudng Lai suét thap va dinh gia hap dan Vén héa 3 san TN IRZLLELS = 100% GDP = 120% GDP 31/12/2025
HSX 834 6493% ,
HNX 0.43 3.34% |
/[i Qua trinh ndng hang TTCK Upcom 125 9719% !
+ o[ K& hoach trién khai STP/CCP, kéo dai thdi gian Thi trudng trai phidu 391 30.47% N > 58% GDP 31/12/2025
@ giao dich va ra mat céc san phadm mdi Tréi phiéu chinh pha 2.53 19.73% 1
Tréi phiéu doanh nghiép 138 10.74% RS > 25% GDP
SLTK ching khoan 11,871,933 9,000,000 11,000,000 31/12/2025
Trong nuédc 11,821,745 1 I 31/12/2025
2o Khéi ngoai ban rong -> mua rong? Cé nh 11,802,531 31/12/2025
+ (I) @ t|) 9oz 9 g9: anhan T Tép trung phat trién NDT t8 chuc,
o~ 0 Dong vén chi ddng + ETF tir viéc FTSE nang T8 chiic 19,214 chuyén nghiép
e han
ang
Nudc ngoai 50,188 200,000
C4 nhan 45,411 . . v an .
o A \ ’ 2 oR ., Tap trung thu hut NDTNN Toc d6 tang 15%/nam
oo Nguén cung hang hoa cai thién T6 chifc 4777
= L@cl) IPO, d3u gid DNNN va cd ché niém yét mdi danh Tai cau tric NDT va nganh Quy 2030 2035
~No”” cho doanh nghiép FDI
Khéi lugng giao dich (ty L&) S6 liéu trén HSX
NDT cad nhan 75.53% 70% 60% Tinh trung binh
. . v an NDT 8 chiic + NDT Nudc ngoai 24.47% 30% 40% 2020 - 2025
. \ Th' tru’dng bién dgng manh S6 lugng NDT tham gia chiing chi
(‘ggg b 1,600,000 5 500,000 5 000,000 31/12/2024
- / Rui ro phat sinh tif mic du ng margin cao S L, et
u[l[l va céc bién dong tir bén ngoai Quy Dau tu ching khoan 1
0 |
Téng gid tri tai san rong (NAV) 6.5 (0285547 = 5% GDP I Muctdng 02 con s6 vao 2035
|
Sé luong 123 (2024) 500 1 Pat muc tdng 25%/ndm
|

Source: BIDV Securities (BSC) compiled from Fiinpro X, VSD, , Ministry of Finance, HNX



BSC’ | Du bdo VN-Index 2026 (chién s

BIDV SECURITIES JSC

BSC du bdo
KB 1 KB co sé KB 2
VN-Index 1,561 1,756 1,928
P/E 11.0-12.0 125-13x > 13.5-14.0
NPATMI growth 7-8% 11-12% > 12%
Thanh khodn 0.75-0.85 0.96 1.15-1.25

(Bil. USD /phién)

*Piéu chinh lai dua trén kich ban cudc chién tranh Hoa Ky - Israel — Iran kéo dai

u Hoa Ky - Israel - Iran kéo dai)

Du bdo chi s6 VN-Index ciia 15 CTCK

Du bao nam 2025 (KB ca sd)

Cong ty Dy bdo
dau nam

VCI 1,500
SSV 1,500
TPS 1,470
VDSC 1,486
PHS 1,420
ABS 1,345-1,397
KBSV 1,460
MBS 1.400-1.420
BSC 1,435
VCBS 1,555
PSI 1,297-1,449
VND 1,500
HSC 1,468
BVSC 1,400-1,450
VPBanks 1,400

Du bao
gitta nam
1,420
1,380
1,291-1,343
1,513-1,756
1,380-1,440

1,530
1,473-1,540
1,285
1,555
1,480-1,510
1,450
1,430

1.500-1.550

Du bao nam 2026
Du bdo

g4n nhét KB tiéu cuc KB ca sé KB tich cuc
1,737 2,033
1,700-1,800 1,800 1,930-2,000 >2100
1,700-1,800*
1.427-1.788
1,650-1,750*
1,486-1740 1,940 2,040-2,188
1,814 2,000
1,710 1,520-1,525 1,670-1,750 1,930
1,706 1,633 1,954 2,155
1,672
1,900 1,754-1,957 >2,000
1,850-1,900 2,099
1,958
2,087

* Thay d6i forecast theo thang do vay dir liéu thu thdp dua vao bdo cdo thang gan nhat, BSC du bdo tai thdi diém 15/12/2025

Bloomberg du bao (24/03/2026): Max — 2,119; Min — 1,603; Target: 1,855

Nguén: BSC Research téng hap |



BSC’ ‘ Diéu chinh du bdo VN-Index 2026: Trudc va Sau tac déng tir cdng thang My - Iran

BIDV SECURITIES JSC

Chi bao thi trusng Du bao cii Du bao mdi Nguyén nhan

VN-Index muc tiéu 1,954 1,750 RUi ro dia chinh tri & Gidm muc du bao dinh gia P/E

Viéc gidm du bdo P/E xuéng ving 13.0x — 13.5x (g4n muc trung binh 5 ndm) phan dnh su chuyén dich dong vén
P/E Forward 15.5x-16.0x 13.0x — 13.5x sang cdc nhdm nganh cé muc dinh gid thap hon (Ngan hang, Dau khi). Su diéu chinh nay gitip loai bd cac yéu t6

“géy nhiéu" dinh gid tur trang thai t8ng trong hung phan trudc d6 clia nhdm c8 phiéu vén hda Ldn

NPATMI (%YoY) 16-17% 11-12% Chi phi dau vao tdng lam thu hep bién Lgi nhuén rong.

Thanh khoan (GTGD khép
énh) - Ty USD/phién 1.06 0.96 Diéu chinh vé mdc "binh thudng mdi" sau giai doan bién déng manh.

Source: BIDV Securities Company (BSC)



BSC’ | Binh gi4

BIDV SECURITIES JSC

P/E gidm manh xudng giao dich quanh muc trung binh 5 ndm Phéan héa gitra cac nhém nganh va chi sé

20
19

18 1\7\.51 17
16 15.62 15
13
w S T feaeAl
13.64
11
11.83
12
9
9.94
10 .
---------- 7
8 5
01/20 01/21 01/22 01/23 01/24 01/25 01/26 &§ 8§ 83 383 3 3333 s8I 3333888 g¢8
[Tp) o0 i (] [Tp) o) — (] [Tp) (o) — o [Tp) o0 — o [Tp) o0 — o [Tp) o0 — o~
o o — o o o — o o o — o o o — o o o — o o o — o
P/E VN-Index - - - - P/E BY STDEV +1STDEV
VIN ex Vin —— Bank Non-financial = = = VNI Avg 5Y
_1STDEV ~ ----- +2STDEV - ——-- -2STDEV

P/E dugc BSC tinh todn dua trén dir liéu tir FiinproX

Nguén: CTCP Chiing khodn BIDV téng hdp tir FiinproX. Data updated as of 20/03/2026



BSC’ ‘ TTCK Viét Nam: Trién vong hon so vdi cac qudc gia trong khu vuc

BIDV SECURITIES JSC

— 2026E EPS Growth & P/E (Country Index — 15/12/2025)
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— 2026E EPS Growth & P/E (Country Index — 24/03/2026)
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~ 2026E EPS Growth & P/E (Large-cap Index — 15/12/2025)
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Detail data: Follow the link

— 2026E EPS Growth & P/E (Large-cap Index — 24/03/2026)
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Source: Bloomberg concensus estimates, MSCl indices, FTSE indices , BSC Research



BSC’ ‘ Thanh khoan va cd cau nha dau tu

BIDV SECURITIES JSC

Thanh khoan tang manh trong Q1/2026

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

6,132
5,000

2020 2021

Thanh khoan (Ty VND/phién_LHS)  r==71KB1  r=-71KB2 Vén héa (Nghin ty_RHS)

* Thanh khodn trong 3T2026 (>32 nghin ty VND) d3 tdng mét cich ky thuat do: (1) M3t bang chi s6

tdng khdng bén vimng.

2022

10,344

1
1
1
:
1
22,606

r--F
1

15,669

2023 2024 2025 3M2026 2026F

30,405

11,000

9,000

7,000

5,000

3,000

1,000

-1,000

Nha dau tu trong nudc la dong luc chinh nang da thi truéng

50,000 2,000
40,000 1,800
30,000 1,600
20,000 1,400
10,000 1,200
2
0 (. = 1,000
: EOLITE
10,000 - 800
20,000 600
30,000 400
-40,000 200
-50,000 0
S N R S O - T S T S S SR S S
L N N A U U U O L A U I I I 2 A%
I\ UG N U U U P LIS LRI L A N VRN VN VRO
F MNP STJ

*Dir liéu cdp nhét trén san HSX

Ca nhan trong nudc mmmm C3 nhan nudc ngoai = T8 chic trong nudc

T6 chic nudc ngoai ——VN-Index (RHS)

~

3 vung gid cao; va (2) Tam ly ban thdo (xung dot My - Iran) 2 muc

*  So vdidu bdo dadu ndm, thanh khoan 8 kich ban tich cuc va tiéu cuc diéu chinh gidm an lugt 1a -6.6% va -10.9%

Nguén: CTCP Chiing khodn BIDV téng hdp tir FiinproX



BSC’ ‘ Nha dau tu trong nudc dang dang mua gi?

BIDV SECURITIES JSC

6.0

5.0

4.0

Triéu ty dong
w
o

2.0

1.0

0.0

Sé du tién gt (ty déng) phan theo ky han

3.52

8.7%

1M-3M

4.81 X1

3M-12M

2Q25 mmmm3Q25

6.4%

1.21 B

1Y-5Y

%QoQ 3Q25

-1.2%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

-2.0%

-4.0%

Nha d3u tu mua gi trong trong Q1/2026?

Ban vi: Ty VND

C3a nhén trong nudc

Ca nhan NN T4 chifc trong nudc Té chifc nudc ngoai

Ngan hang 5,141.0 79129 1,738.8 (14,792.7)
Céng nghé Théng tin 42948 (1,037.6) 4,683.0 (7,940.2)
B4t dbng san 1,080.2 (4,186.0) 16,698.2 (13,592.5)
Du lich va Giai tri 949.3 (295.5) 378.1 (1,031.9)
Dién, nudc & x3ng dau khi dét 875.7 76.0 (487.3) (464.3)
Truyén théng 453 (1.7) (4.4) (39.2)
Bén & 7.7 554.3 (995.2) 4333
Thuc phdm va dé udng (40.5) 2759 1,386.3 (1,621.7)
O t6 va phu tung (57.5) (1.0) 46.1 125
Y té (60.4) (6.4) 39.0 27.7
B&o hiém (251.3) 1.0 (38.6) 288.8
Dich vu tai chinh (455.0) (300.9) 103.3 652.6
Hang ca nhan & Gia dung (473.5) 501.6 406.4 (434.5)
Dau khi (1,120.0) (80.0) 458 1,154.2
Hda chat (1,302.4) 39.6 (713.7) 1,976.5
Hang & Dich vu Cbng nghiép (1,446.8) (1,257.6) 1,739.2 965.2
X4y dung va Vat liéu (1,591.4) 1186 1,293.3 179.5
Tai nguyén CG ban (2,601.3) 256.9 (2,047.6) 43919
Téng 2,994.0 2,569.9 24,270.8 (29,834.7)

D liéu cdp nhét trén san HSX

Nguén: BSC Research téng hdp tir FiinproX. Di liéu cp nhat dén ngay 24/03/2026



BSC’ ‘ Giao dich ky quy trén thi trudng

BIDV SECURITIES JSC

Du ng margin tiép tuc xu hudéng tang

450,000
400,000
115%
350,000
300,000
250,000
200,000 179,720
150,000
100,000
50,000
0
NN NN AN NN NN NN NN NN NN
o O O O O O O O O O O o o o o o o o
gaogadgygaggdaddadagagd oo ogd
— N O I <4 N MO I 4 N O I 4 N O IF N
5000000 >000>OO0O00TO

Margin (Ty VND)

Margin/VCSH (%)

+7.49% QoQ ,-¥ 396450

Q3/2024

Q4/2024

Q1/2025

1109

Q2/2025

Q3/2025

’
368,808

99%

Q4/2025

Tién gui va Ty Lé tién gli/ tai khoan

160,000

140,000
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80,000
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20,000

Q1/2021 m———

Q2/2021 m———
Q3/2021 m——
Q4/2021 H—————

Q1/2022 m——

Q1/2020 ==
Q2/2020 m=m
Q3/2020 =
Q4/2020 m—
Q2/2022 m——

B S6 dutién gt dé giao dich (TY VND)
— Tién gui/tai khoan (RHS- triéu VND)

* Ty l& Dung Margin/Vén chl s8 hitu 8 muiic 99%; s dung 50% han muc t8i da theo quy dinh

» Tién gli cla nha dau tu dat 99,107 ty déng

Q3/2022 m—

Q4/2022 wmmm

m mnm n n S S T T O W W0 W
NN NN NN NN NN NN
©O O O O O 0O O O O O O O
d d d 8 ddd o
e T - e T - T
T N N F§ 90 F 9 o0 3
o000 0O00 o000

Tién glii ngan han (Ty VND)

Nguén: CTCP Chiing khodn BIDV téng hdp tir FiinproX
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BSC’ ‘ Nha dau tu nudc ngoai trong Q1/2026

BIDV SECURITIES JSC

ANe . ’ \ ? o A ’, \
Khoi ngoai ban rong manh trong Q1/2026 ETFs dao chiéu rut rong manh trong T03/2026
500 2000
20,000 2,000
400 1800
1,800
10,000 8521 1600
L602 1,600 300
. 1400
0 1,400 0o
1200
1,200 o
-10,000 Q /]
2 100 N 1000
, @
-13,950 'E | ‘ | ’/\\
-20,000 I | | !\ 800
800 o A, 1 . N
I | |||'| "Hl |'||"|||||I '!|.:
Y 600
] 600 o
30,000 126953 ~100 "I
400 400
-40,000 200
200 200
-42,708
-50,000 0 -300 0
01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 1357 911135 7 911135 7 9111 3 5 7 9 11 1 3
2024 2025 2026 2022 2023 2024 2025 2026
Dong tién NDTNN (TY VND-LHS)  ——— VN-Index (RHS) Axis Title
ETFs Nai ETFsNgoai mmmmTéng  —— VN- Index (RHS)

»  Khéi ngoai bdn rong 910 triéu USD trong 3 thdng dadu ndm, cdc ETF van déng cling xu hudng khi gia tdng lugng rut rong trong thang 3.

Nguén: BSC Research téng hdp tir FiinproX, Bloomberg



BSC’ ‘ Su phén héa dong von toan cau

BIDV SECURITIES JSC

1Y < \ ’ &l . ~ ~ '
Cang thang Hoa Ky-Iran kich hoat trang thai Risk-off Luy ké theo thang
600 2,000
500
1,500
400
1,000
300
200 500
100 ‘ ‘) ‘ ‘
wlu ) AV At
g \ 11 | M\
0 v L/A | J)/.. ‘ | "'A? ‘\,A" ' \l‘ !/‘/ \"" ' '
N [T ) |
100 ' ‘ (500)
-200 (1,000)
-300
(1,500) Tr. USD
R IR IR IR IR R i A LR AR R IO SRRSO 83 88583832 c-c 588388538332 c 5 88
(SR M NI LN IR RN S A LA I SO SESRN Se NS LI LN O
LA A A A A A A e A —— MSClI Developed MSCI Emerging ——— MSCI Asia ex-JP ———=MSCI EU —— FTSE All-World

——MSCI Developed = —— MSCI Emerging ——MSCI DM+EM

= C3ng th3ng dia chinh tri d3 ngay lap tldc "bé gay" da hdi phuc cla dong vén tai cic thi trudng mdi néi. Trong khi thi trudng phat trién duy tri su 6n dinh, dong vén EM d3
ghi nhan 34p luc rdt rong, thé hién trang thai Risk-off ké tir ndm 2024.

Gig hang hda thé€ gidi va thj trudng ching khodn — Gid ndng lugng tdng vot Nguén: BSC téng hop tir FiinproX
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BSC’ ‘ Lich stif ndng hang cac quéc gia cta FTSE tur 2008 - 2025

BIDV SECURITIES JSC

FTSE
RUSSELL

An LSEG Business

Bang tong hdp 27 lan ndng hang va cdc méc théi gian

FTSE ning hang 27 lan cho 25 quéc gia trong 18 nam
Chinh thuc

Chap thuin

I 1 & . o VR o fe
. March . September A [ee] QUEEE nang hang ¢6 hiéu luc Thai gian
--------- i e
' | - Develo outh Borean 1 nam
Developed | | ® 4 e P Poland T09/2017 T09/2018 o
_________ U Greece T09/2025 T09/2026
! | “Houngary T _ - T T T oo T T
Advanced E ! (— ® — Poland T09/2007 T09/2008
. 1
Emerging : : o @O Advanced Czech Republic 1nam
_________ e, ey - W Emerging Malaysia T09/2010 T09/2011
- i
Turkey
1 % 1 ~
geconc_lary X (- X c E < ® O Thailand T09/2011 T03/2012 6 thang
merens : UAE T09/2009 T09/2010
___________________ = e Em R R e e R R e e e e e e e e e e e
! P ! - Qatal" T09/2015 T09/2016 1 ndm
Fromtier I ! 3 % @ @ Kuwait T09/2017 T09/2018
| 0 ! (] e Secondary Saudi Arabia T03/2018 T03/2019
_________ " R _1____________________"__ R ST Emerging China A T09/2018 T06/2019 9 thang
rrar LA Fie Romania T09/2019 T09/2020 1 nsm
2017 2018 2022 2007 2008 2009 2010 2011 2015 2017 2018 2019 2022 2025 lceland T03/2022 T09/2022 6 thang
Viét Nam T09/2025 T09/2026 Du kién 1 ndm
BSC Research nhan xét: Malta T09/2009 T09/2010 1nam
- TlU 2008 — 2025 xét ca trudng hdp Hy Lap va Viét Nam vira dudc cdng bd vao T10/2025 FTSE d3 Ghana T09/2011 T06/2012 9 thang
ra théng bao nang hang téng céng 27 lan ap dung cho 25 quéc gia, trong dd, Viét Nam la trudng Latvia .
hdp dac biét cé thém 01 ky ra soat gitra ky (Interim review). Palestine Vo2 TR0 Lnam
Khi cac qudc gia dugc FTSE cdng bd ning hang, t6 chiic nay sé cong bd tai liéu FAQ (Frequently Frontier Argentina T03/2017 T09/2017 6 thang
Asked Questions) nham lm rd W trinh, cdc c6 phiéu tiém ndng, ty trong Kazakhstan
du kién cta qudc gia trong danh sach céc chi s6 dudc phan bé va cic luu y cu thé. Iceland T09/2018 T09/2019
- Tai ky danh gid T09/2025: Hy Lap d3 dugc FTSE chap thuidn nang hang tir Advanced EM (én Tanzania T09/2019 T09/2020 1ndm
Developed va FTSE d3 cong bé tai liéu FAQ cho 16 trinh ndng hang cta Hy Lap (Link) Mongolia T09/2022 T09/2023

* Khodng thdi gian tir thdi diém FTSE ra théng bdo chdp thudn ndng hang dén thdi diém théng bdo ndng hang chinh thiic cd hiéu luc

Nguén: FTSE, BSC Research téng hop


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-reclassification-of-greece-to-developed-market-status-effective-sep-2026.pdf

«A \ ’ ’, A 4 A A 2,0 Ao ~ 5 FTSE
BSC’ Viét Nam va cac nudc chau A dudc nang hang lén TTCK mdi ndi so cap PN RUSSELL
BIDV SECURITIES JSC An LSEG BUSiness
=77 Dubdo qué trinh chuyén d6i - foteEsBushess
I_ | nang hang cda Viét Nam :

M6t sé tiéu chi

Vao “Watch list”
Secondary FTSE

FTSE chap thudn
nang hang (TO)

Thdi gian hoan tat
chuyén déi (T1)

Chi tiét qua trinh chuyén déi

Hang thi trudng

Thai gian tu
“Watch list” ->

“ FTSE chap thuin ning hang”

Khoang thdi gian tu

“Ché&p thuin nang hang” —>

“Bat dau cé hiéu luc”

Téng thai gian hoan thanh

chuyén doéi

Chi s6 tham chiéu

09/2013

09/2015

09/2016-03/2017

2 chang
50% vao 09/2016
50% vao 03/2017

Frontier -> Secondary

02 nam

01 nam

06 thang

Qatar Exchange

Kuwait

09/2008

09/2017

09/2018-12/2018

2 chang
50% vao 09/2018
50% vao 12/2018

09 nam

01 nam

03 thang

Boursa Kuwait All
Share

Saudi Arabia

09/2015

03/2018

03/2019-06/2020

6 chang
Kéo dai tu
03/2019-06/2020

06/2019-06/2020

China A

< 09/2006 09/2008

09/2018 09/2010

09/2010

4 chang

Méi dgt 25% tir 06/2019 -

06/2020

Unclassifield -> Secondary Emerging Market

2.5 nam

01 nam

15 thang

Tadawul All Share

12 nam 02 nam

09 thang

12 thang

FTSE Abu Dhabi
Exchange General

Shanghai Stock Exchange
Composite

Vietham

09/2018

09/2025 - T03/2026

Du kién T09/2026-
T03/2027

Du kién t6i thiéu 02

chang
(06-12 thang)

Frontier ->
Secondary

7-7.5 nam

Du kién
01 nam

Du kién
06-12 thang

Nguén: FTSE, CTCK BIDV (BSC) téng hdp

S o o o o e e e e e e e R M e Mmm M e e mmm R M e Mmm M M e mmm M e e mmm R e e



eyl FTSE
v’y RUSSELL
An LSEG Business
Xem xét chip thuin

nang hang mdi néi bic cao

BSC’ ‘ Ti€n trinh nang hang TTCK Viét Nam va quy mé dong vén ngoai dy kién

BIDV SECURITIES JSC
-------------------------------

et

Muc tiéu Dé an nidng hang TTCK Viét Nam
¢ FTSE | e -

L,

7
o

M@y RUSSELL

735
CIC),
An LSEG Business

1
r 1
I ! i
I ! I
I ! I
I ! I
I ! I
I ! I
I ! I
I ! I
: | :
I Chap thudn nang hang mdi néi 03/2026 03-06/2027 5 - !
i sd cap ! i
I I l 2026-2030 1
| 1
I I v 2 \ ’ I I
H 10/2025 ! FTSE thong bao két qua ra soat 09/2026 Hoan tat qua trinh chuyén doi i \ / ]
1 1 o, \ . . A \ 1
1
] i gitra ky (Interim Review) theo 16 trinh FTSE ] \ H
: ’ : -
i ’ . MSCI &0 |
R 1 H § , 1
L e oy i
Quy md dong vén ngoai du kién Thanh khodn TTCK Viét Nam tur 2020 - 11M2025
50,000 11,000
FTSE Thanh khodn (Ty VND/phién- LHS)
9,335
40,000 a=Om= /31 héa (Nghin tj - RHS) /)
RU SSELL 9,000
8,065
, 44,029
An LSEG Business 30,000 A M
6613 29,685
Passive funds: 0.5 - 1.0 ty USD 6324 SELL 7000
5-> 6ty USD 20,000 26,592 o~ 25280
y 20,165 5768 20,985 18152 24346
1o00g 4194 23,895 aeis 5,000
. T N e L e .. © 16716
Luu y: Quy d4u tu trén thé gidi cé thé s dung b chi sé khac do cdc té chic ngoai FTSE cung S
cap hodc theo tiéu chi riéng dé dau tu, do dd quy méd dau tu thuc té sé cd thé Ién hon 7= 3000
S N "\ o > % x x » » % % % %
o P @”& U A G U A G O
N

N&m 2024 theo nhin dinh clia Ngan hang thé gidi (WB) néu TTCK Viét Nam ning hang thanh c6ng cé thé thu hdt ngudn vén mdi lén dén 25 ty USD. Mt khdc, GTGD tai thi
trudng A-rap-Xé-ut ting trén 20 Lan tai thdi diém trudc khi ndng hang [én thi trudng mdi ndi va sau khi dudc ndng hang GTGD con cao hon.

Tuy nhién, TTCK con ddng luc trdng trudng hay khéng con phu thudc vao béi cdnh tiing giai doan (CSTT, CSTK, tdng trudng EPS...) va cdc cai cdch tung qudc gia thuc hién ->
Thanh khodn TTCK Viét Nam dugc ky vong sé dat trung binh 1.3-2.1 ty USD/phién (giai doan 2026-2030) néu k& hoach nang hang dén 2030 thanh cdng.

Nguén: Bloomberg, FTSE, BSC Research
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Du bao vé dong von quy ETF va cac méc théi gian can luu y trong tién trinh ndng hang FTSE

Ngay GD L or e
SOl <5 o o i » cudi cling cta Dul;f;tk:]ithdau
sé can thém thaoi gian dé

danh gia hiéu qua cda céc giai T12/2025 chuyén déi cta

phap va 16 trinh trién khai Ngay chét.dif litu d& FTSE

sang loc c8 phiéu. 09/2026
06/2025 O
C O |
03/2025 10/2025

FTSE khéng dé cap dén 3 ndi
dung trong yéu tiing néu trong
bao cdo trudc:

1. Quy ché hoat déng cia VSDC,
2. MUc db tiép cin théng tin danh
cho NDTNN
3. L6 trinh trién khai rd rang cho
cac quy dinh mdi.

Kich ban thap

Kich ban cao
$S0.5 ty

$1.34 billion

Kich ban co sé

$1.05 billion

FTSE cong bd quyét dinh
nang hang TTCK Viét
Nam

03/2026 03-06/2027

FTSE théng bdo két qua ra

, Du kién két thic
soat gilra ky va du kién cbng

’ ! qua trinh
bo FAQ vdi L6 trinh chuyén chuyén d8i cla
d8i nAng hang cung cé phiéu FTSE

tiém nang cu thé

Qua trinh cd thé gidm dan cliia quy mo ctia ETF Fubon, CSOP (Universe FTSE Frontier Index) ~ 500
tr.UsD

Large Cap

Mid Cap §; Small Cap
) ®
< SABECO Gl PETRU.\%TNAM
VINHOMES | - VE
A iz VietnamAirlines
Yinagoue LA & PETROVIETNAM
HOAPHAT  EXIMBANK "%, o reran ™ bouer
- GELEX K4 KHRANG DIEN
Vinamilk NOva
Vietcombank MSHB .2 VNDIRECT
MASAN * Sacombank

*Phén loai theo ETF chi s6 FTSE Emerging Markets All Cap

VIeGJelt Al gaoviet @ Hoiings

TAP DOAN BAO VIET

Nguén: Bloomberg, FTSE, BSC Research |
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BSC’ ‘ Quy ETF tham chiéu chi s6 FTSE Emerging va moét s luu y -3 RUSSELL

BIDV SECURITIES JSC

Danh sach quy ETF tham chié€u theo cac bd chi s6 Emerging Market cta FTSE
FTSE Emerging Markets All Cap Index

Quy mbd tai san

(Large Cap + Mid Cap + Small Cap) € y (AUM) (Tr.USD) Chisgthamichiéu

1
\Vanguard FTSE Emerging Markets ETF 102,790 FTSE Emerging Index
1
1

FTSE Emerging Index FTSE Emerging Small Cap Index i ) . .
iISchwab Emerging Markets Equity ETF 11,368 FTSE Emerging Index

(Large Cap + Mid Cap) (Small Cap) -

1

I a

:I\E/Weigguard FTSE Emerging Markets UCITS 4,345 EEPT g Ind
1

1

* Ngoai ra con bé chi sé FTSE Emerging Total Cap sé bao gém ca phén loai Micro cap, tuy nhién hién nay cdc quy ETF chinh

phan (8n si dung bé chi sé6 FTSE Emerging Markets All cap va FTSE Emerging I .
1
\Vanguard FTSE Emerging Markets All Cap

Index ETF 2,198 FTSE Emerging Markets All Cap Index

Céc tiéu chi chung cho chi sd thi trudng Mdi néi

1
I 5
\Vanguard FTSE Emerging Markets .
Tiéu chi Ngudng dinh lugng 'ETF/Australia 970 FTSE Emerging Index !

V6n héa cé thé dau tu T8i thiéu 150 triéu USD (d8i vdi 6 phidu mégi) JPMorgan Diversified Return Emerging 352
Markets Equity ETF

FTSE Emerging Diversified Factor Index

? A / 0 —————
Ty TQEEs Flogk Ldn han 5% i_ : Quy ETF chinh can luu y va st dung dé€ udc lugng tinh todn
Sang loc ddu vao  Room khéi ngoai Mdi: Téi thidu 20%; Hién hitu: Téi thidu 10%  “Watch list” va “Transitional” Indices do FTSE céng bé:
" . A - : danh cho cdc quy dau tu nhan dién cac kich ban gia dinh (cé thé s& xay ra) vé
) MGdi: 0.05% (10/12 thang); Hién hitu: 0.04% n . . P . . ' M ) L
Thanh khoan (8/12 thénog)( 9): Hic ? hiéu suat khi thay d6i phan hang thi trudng clia quoc gia dang dugc xem xét.

+ Transitional indices: cdng cu chinh thic nham chuin bi cho su thay d&i chic chan sé xay ra dé

Giao dich < 60 ngay khéng giao dich/ndm cdc quy dau tu diéu chinh danh muc mét cach cé hé théng trudc ngay cd hiéu luc.
Large Cap Mdi: Top 68%; Hién hitu: Top 72% -> Y nghia d8i véi cic quy ETF: phéan tich tdc déng tiém tang (tracking error,
chi phi..) @& danh gid rdi ro va ldp k& hoach sd bd néu quyét dinh dudc théng qua.
Phan loai vén héa Mid Cap MGdi: 68% - 86%; Hién hitu: 68% - 92% (2) Transitional indices: s& dung nhu moét chi s8 tham chiéu tam thdi dé bat dau qud trinh tdi cn
bang danh muc dau tu (rebalancing) mét cach than trong theo ké& hoach.
Small Cap Mdi: 86% - 98% ; Hién hitu: Top 101%

Viét Nam: Watch list indices da dugc FTSE cdng bé vao T07/2020 bao gém 05 bd chi sé:
Phéan con lai (~2% cubi ciing) dugc coi [ nhém Micro Cap (siéu nhé) va thuding khéng dugc dua vao chi s6 FTSE Emerging (1) FTSE Frontier ex Vietnam, (2) FTSE Global ALl cap incl Vietnam, (3) FTSE Emerging All cap
All-Cap (nhung cd thé thudc chi s6 FTSE Global Total Cap néu tinh cd micro). . . _ . . P .

DE gidm thi€u su bién déng thanh phan, FTSE dp dung viing bé dém (buff zones) tai céc nguéng phan hang. incl Vietnam, (4) FTSE All-World incl Vietnam, (5) FTSE Emerging incl Vietnam

Nguén: Bloomberg, BSC Research
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Bsc1 ‘ Hoat ddng tang von trong giai doan tir nam 2000 - Q1/2026

BIDV SECURITIES JSC

2018 — nam ky luc cta hoat déng huy dong vén

Gia tri huy déng vén dat muc cao ky luc trong Q1/2026

180,000 f 180,000 A s " ,
| : Quyén mua CP Phat hanh riéng Lé Téng
| e EEEEEEEmE= 1
160,000 1160,000 | Q1.2026 6.226
146,715 : 154651 | L(i ___________________________________________ I
140,000 I . 1140,000 Q1.2025
Phét hanh riéng 1& 128,972 I !
120,000 | 1120,000 Q1.2024
IPO 1 1
I I Q1.2023
100,000 W Quyén mua CP cho C& déng hién hitu 90,366 1 1 100,000
i s . I Q1.2022 11,599 16,211
80000 oy viD ; I : 80,000 Q1.2021 6,924 14,307 21,231
I
38,481
40000 M I I I 0 ] 36'414:40,000 Q1.2019 9,788 2,230 12,018
|
20.000 I 0 | :201000 Q1.2018 3,061 19,773
|
) ol u | I Q1.2017 8,169
| I
A @ O O AP X D 06 Q90N AP N b 6
' O AN VNN DAY 1 )
S I M S S U S S QL2016
I | Q1.2015 5,347 4,942 10,288
* Dt liéu dudc cp nhét tai ngay 24/03/2026, bao gém cdc doanh nghiép trén san HSX, HNX, Upcom, OTC va Private @
________ @ F———————_-___I ®I________'|
Phuong thic 2007 2008 | 2009 2010 2011 2012 2013 2014 2018 2016 2017 2018 | 2019 2020 2021 2022 2023 2024I 2025 Q1/2026 1
1 I
Phat hanh riéng L& 13,410 28,304 16,648 21,857: 28,784 1
I
IPO 0 I 32963 6910 3516 7,504 6,092: 1,363 3,245 38554 1257 :
. | 1
Quyén mua CPe 37,253 16,159 9,897 20,583 13,648 22282 19,120 : 12,853 11,029 19,405 42,150 28931
1 1 1
Téng 54,179 45,074 34,049 77,589 38,481 90,366 84,622 87,288 36,186 |

48,533 53,795
1

. Gia doan Q1/2026 hoat déng huy déng v6n théng quan quyén mua CP cho ¢ déng hién hitu va phdt hanh riéng L& dat gid tri cao nhat so vdi cac quy trudc, véi gid tri dat hon 35 nghin ty -> Cho thdy mét

lugng tién Lén bi hat tir thi trudng thdng qua hoat d6ng huy ddng vén cla doanh nghiép.

Nguén: FiinproX, FTSE, BSC Research



BSC" ‘ Téng hdp cac dot tang von phan theo nhém nganh cip 2 trong ndm 2025

BIDV SECURITIES JSC

Huy ddng vén thong qua quyén mua CP Huy ddng vén thong qua phat hanh riéng Lé
Phan loai nhém nganh cap 2 Gid tri d3 thuc hién Ké& hoach tuong lai Téng Phan loai nhém nganh cap 2 Gia tri da thuc hién K& hoach tudng lai Téng

Bén lé Bén (&
Bao hiém Bao hiém
Dau khi Dau khi

Hang cd nhan & Gia dung Dién, nudc & xdng dau khi a8t

Y té Truyén théng

Céng nghé Théng tin Y té

Tai nguyén Cd ban 1,686 915 2,601 Hang cd nhan & Gia dung
Truyén théng 554 Hang & Dich vu Céng nghiép
Hda chat 364 Hda chat

Xay dung va Vat liéu 1,345 5,360 6,705 Céng nghé Théng tin
Hang & Dich vu Céng nghiép 976 Tai nguyén Cg ban
O t6 va phu tung 1,758 O 6 va phu tiing
Dién, nudc & xang dau khi d6t 556 Xay dung va Vat liéu
Thutc pham va d6 udng_ 3,779 156 3936  Thucphdmvaddudng _ _ _ _ _ _ _ __ ______4059 _ _____200 _ __ _4259
T T T T T T T T T T T T T T T T T T T T T T T T TS ST ST T ST T . A 2. ,

INgan hang 4,500 3,132 7,632: IDu lich va Giai tri

1,986 :Dich vu tai chinh
150

|
1 Bét ddng san
IDu lich va Giai tri

11,106 !
|
INgan hang 12,305,

54,083

B4t d6ng san

I
1 Dich vu tai chinh
Quyén mua CP cho C& dbng hién hitu 62,014 27,530 89,544

Tong cdng 02 hinh thic 116,097 42,289

*Luu y: K& hoach tuong lai bao gém trang thai “Pang thuc hién” va “K& hoach”; S6 “D3 thuc hién” khéng bao gém trong “K& hoach”

=  Trong ndm 2025, hoat d&ng huy déng vén qua phat hanh quyén mua cho ¢ ddng hién hitu va phat hanh riéng L& tip trung chi yéu tai cdc nhdm nganh: Dich vu tai chinh, Du lich & Gidi tri, Bat ddng san va
Ngan hang. Téng gia tri huy ddng tir hai hinh thiic nay dat han 116 nghin ty VND. Bén canh d6, t6ng v6n du kién huy déng theo ké hoach nhung chua thuc hién trong ndm 2025 ghi nhin muc hon 42
nghin ty VND.
*  Sang Quy 1/2026, thi trudng tiép tuc ghi nhdn hon 35 nghin ty VND va k& hoach huy déng v8n théng qua 2 hoat ddng nay trong ndm 2026 dat trén 46 nghin ty VND -> Tinh chung ké hoach Lliiy k€ ndm
2025 va 2026, thi trudng du kién sé 'hit' khoang 88 nghin ty VND thdng qua hai phudng thic phat hanh nay néu hoan thanh k& hoach.
Nguén: Téng hdp tir HSX, HNX, Fiinpro, and BSC Research. Dif liéu cip nhat 24/03/2026



BSC" ‘ Téng hgp cac dot tang vén phan theo nhém nganh cip 2 trong Q1/2026

BIDV SECURITIES JSC

Huy ddng vén théng qua quyén mua CP

Phan loai nhém nganh cap 2 Gid tri da thuc hién Ké& hoach tudng lai Téng

36

Bén &

Bao hiém

D&u khi

Hang cd nhén & Gia dung
Cbéng nghé Théng tin

Tai nguyén Cd ban
Truyén théng

Hda chat

B4t d6ng san

Du lich va Giai tri

Hang & Dich vy Céng nghiép 841 643 1,484
Y t& 190 193 383
Thuc pham va d6 uéng 151 540 690
VT 00 sa9 350 1199

Xay dung va Vét liéu
Pién, nudc & xdng dau khi dét

Ngéan hang

Dich vu tai chinh
Quyén mua CP cho C8 déng hién hitu 28,931 15,750 44,681

I X
IBat dbéng san
:Xéy dung va Vét liéu

IHang & Dich vu Céng nghiép

Huy ddng vén thong qua phat hanh riéng Lé

Phan loai nhém nganh cip 2

Gid tri da thuc hién K& hoach tudng lai Téng

Ban lé

Bao hiém

Dau khi

Dién, nudc & xang dau khi dét
Truyén théng

Y té€

Hang cd nhén & Gia dung
Hda chat

Cbéng nghé Théng tin

O t6 va phu tung

Tai nguyén Cd ban

Thuc phdm va dbé udng
Ngan hang

Du lich va Giai tri

Phat hanh riéng L&

Téng céng 02 hinh thic

*Luu y: K& hoach tudng lai bao gém trang thai “Pang thuc hién” va “Ké hoach”; S6 “D4& thuc hién” khéng bao gém trong “Ké& hoach”

Nguén: Téng hap tir HSX, HNX, Fiinpro, and BSC Research. Dit liéu cdp nhat 24/03/2026



BSC’ | Khuyén cdo sif dung

BIDV SECURITIES JSC

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phéan tich vé tinh hinh kinh té€ vi mé ciling nhu dién bién thi trudng ching khodn. Bdo
cdo nay khéng dudc x4y dung dé cung cdp theo yéu cdu cia bat ky té chiic hay cd nhan riéng [é nao hodc cdc quyét dinh mua bdn, ndm gilt ching khodn. Nha d4u tu chi nén sl dung cdc
théng tin, phén tich, binh lu4n cda Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nh4n dinh va du bdo va quan diém trong bdo
cdo nay dudc dua trén nhitng nguén dit liéu ddng tin ciy. Tuy nhién BSC khéng dadm bao rang cdc nguén théng tin nay & hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi
vdi tinh chinh xdc cda nhiing théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc s dung toan bé hay mét phan ndi dung cia ban
bdo cdo nay. Moi quan diém ciing nhu nh&n dinh dudc dé cép trong bdo cdo nay dua trén su cdn nhic can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cd thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cdé ban quyén va (a tai san cda BSC. Moi hanh vi sao chép, sita d6i, in &n ma khéng cd su déng y ctia BSC déu trdi ludt. B4t
ky néi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thidc hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su chdp thudn cua BSC.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Théng tin lién hé - Trung tdm Phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich — Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa Phan Quéc Biru

PGD Trung tdm Phéan tich — Nghién clu PGD Trung tdm Phan tich — Nghién clu
Vi md — Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Buu bsc.com.vn

Nhém Vi mé — Thi trudng

Vii Viét Anh Tran Thanh Tung Pham Thanh Thao Nguyén Giang Anh Luu Diém Ngoc
Chuyén vién phan tich Chuyén vién phén tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Anhvv@bsc.com.vn Tungttl@bsc.com.vn Thaoptl@bsc.com.vn Anhng@bsc.com.vn Ngocld@bsc.com.vn
BSC Tru sé chinh Chi nhanh TP. H6 Chi Minh

Tang 8, Tang 9 LPB Tower, Tang 4, Tang 9 Toa nha President Place,

S8 210 Tran Quang Khai, Phudng Hoan Kiém, Thanh phé Ha Nbi S8 93 Pudng Nguyén Du, Phudng Sai Gon, Thanh phd H6 Chi Minh

Tel: (008424) 3935 2722 Tel: (008424) 3821 8885

Fax: (008424) 2220 0669 Fax: (008424) 3821 8879

Trung tdm Phan tich nghién clu Dai véi Khach hang td chic Da6i véi Khach hang ca nhan

hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

Phia Nam: (024) 39264 660
Phia B3c: (028) 38218 889

Website: bsc.com.vn Bloomberg: RESP BSC ResearchV <GO>
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BSC’ ‘ 2026F: Tang trudng EPS va P/E du phong cta Viét Nam so v@i cac nudc trong khu vuc

BIDV SECURITIES JSC

— 2026E EPS Growth & P/E (Country Index — 15/12/2025)

— 2026E EPS Growth & P/E (Country Index — 24/03/2026)

Categories Country Index EPS (go/:;())wth PE fwd
Vietnam Vietnam: Hose 18.64| 11.66

Thailand Thailand: SET 2.24| 13.13

Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 9.64| 14.16

Indonesia Jakarta Stock Exchange Composite Index 20.15[ 13.23

Philippines Philippines Stock Exchange PSEi Index 8.54 8.03

Goriny e Singapore FTSE Singapore All Cap Index 536 1471
China Shanghai Stock Exchange Composite Index 10.62| 13.48

India NSE Nifty 500 Index 8.86| 21.60

Hong Kong Hang Seng Index Hong Kong IDX 11.26/ 11.30

Taiwan Taiwan Stock Exchange Weighted Index 2281 16.57

Korea Korea Stock Exchange KOSPI Index 4181 9.92

Japan Nikkei 225 11.06] 16.45

Vietnam Vietnam Ho Chi Minh Stock Index / VN30-Index 20.80| 11.20

Thailand Stock Exchange of Thailand SET 50 Index 137 1357

Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 7.83] 14.28

Indonesia IDX30 INDEX 8.80| 10.71

Philippines Philippines Stock Exchange PSEi Index 8.90 8.96

Large - cap Singapore Straits Times Index STI 5.80| 14.07
country Index ching Shanghai Shenzhen CSI 300 Index 1439 14.17
India NSE Nifty 50 Index 4.09] 2031

Hong Kong Hang Seng China 50 Index 839 11.35

Taiwan FTSE TWSE Taiwan 50 Index 17.93| 17.40

Korea Korea Stock Price 50 Composite Index 47.51 8.78

Japan Nikkei 225 (4.52) 22.48

Frontier MSCI FM FRONTIER MARKETS 12.49( 10.42

MSCI Emerging MSCI Emerging Markets Index 17.19| 13.20
All-world MSCI ACWI Index (viét tat cia MSCI All Country World Index) 15.96| 18.89

Frontier FTSE Frontier Index 13.71 10.28

FTSE Emerging FTSE Emerging Index 13.18] 13.84
All-world FTSE All World Index 15.69| 18.08

Categories Country Index EPS (%/':;Wth PE fwd
Vietnam Vietnam: Hose 14.68 11.67

Thailand Thailand: SET 1.74 14.49

Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 12.39 14.90

Indonesia Jakarta Stock Exchange Composite Index 28.65 1134

Philippines Philippines Stock Exchange PSEi Index 261 835

Country Index Singapore FTSE Singapore All Cap Index 8.87] 15.66
China Shanghai Stock Exchange Composite Index 13.34 13.10

India NSE Nifty 500 Index 9.95 18.95

Hong Kong Hang Seng Index Hong Kong IDX 13.55 10.76

Taiwan Taiwan Stock Exchange Weighted Index 31.89 17.56

Korea Korea Stock Exchange KOSPI Index 121.88 8.50

Japan Nikkei 225 15.67| 16.48

Vietnam Vietnam Ho Chi Minh Stock Index / VN30-Index 25.92 10.05

Thailand Stock Exchange of Thailand SET 50 Index 1.22 1496

Malaysia FTSE Bursa Malaysia KLCI Index - Kuala Lumpur Composite Index 12.22 15.10

Indonesia IDX30 INDEX 12.17)  9.10

Philippines Philippines Stock Exchange PSEi Index 5200 9.00

Large - cap Singapore Straits Times Index STI 9.45 14.89
country Index China Shanghai Shenzhen CSI 300 Index 16.34 13.64
India NSE Nifty 50 Index 734 17.61

Hong Kong Hang Seng China 50 Index 597 10.80

Taiwan FTSE TWSE Taiwan 50 Index 29.27| 18.71

Korea Korea Stock Price 50 Composite Index 146.43 7.23

Japan Nikkei 225 434 21.38

Frontier MSCI FM FRONTIER MARKETS 474 10.39

MSCI Emerging MSCI Emerging Markets Index 36.39 12.11
All-world MSCI ACWI Index (viét tit cia MSCI All Country World Index) 23.61 17.61

Frontier FTSE Frontier Index 1.37 9.63

FTSE Emerging FTSE Emerging Index 1957 13.30
All-world FTSE ALl World Index 23.63 16.95

Source: Bloomberg concencus estimates, MSCI, FTSE indices, BSC Research



BSC’ ‘ Hoan thanh muc tiéu ndng hang TTCK Viét Nam vao 2025 va tdm nhin dén 2030
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2024 2025 2025

2030

Nhiém vu chinh |
2 i |
m = . ’ - R I
— , On dinh, phat trién .
Uy ban 12-14/09 th trudng ngoai héi |
Ban hanh 176 318 Chiing khodn VIETNAM EXCHANGE ' ' I
vlv gidi phap Nha nudc SocsoDKH Gk VERS Gi é quyet van dé ty & 1
Non-pre-funding Céna bé 16 tri . .
g bo L0 trinh trién khai
|m|||l“|||.|||l.|.l|||m| : oo KFys FTSE 8 hitu nudc ngoai I
=1 . CCP vao nam 2027 9% RUSSELL 1
PR TT03/2025 v/v md tai "‘5’ e : s |
QUOC HOI VIET NAM Ban hanh Théng tu 18 khoan Fil 6 hidu ue  1ETAM EXCHANGE T @ Trién khai CCP vao I
NATIONAL ASSEMBLY OF VIET NAM ta d6i cac Théna tu P B e : Ky két e 2027 ,
Théng qua sifa ddi Lust sifa d6i céc Thang  FTSE - Trién khai hing hoa |
: 119, 96 va 68 3 MOU hgp tac phat N 2 1 |
Chiing khodn ‘A ' RUSSELL tridn chi <6 & san pham mdi |
11/03 N An LSEG Business Ching khodn/Tréi phié h 1
" a. n oan/lral leu Xxan
Uy ban ) VIETNAM EXCHANG ""' Thuc day hgp tac qudc té dé (1) chudn hda 9 P 1
Ssc ﬁugnﬂguggoan SO GO DICH CHUNG KHOANVIE T\IAMET memn e s3n pham, (2) cai thién thanh khoan va(3) : b. San pham phdi sinh mdi |
thuc ddy hoi nhap thi trudng. Mét sé ndi - 5 . p |
Lan dau tién céng bé 16 trinh hanh dbng vdi » v P e ' TT25/2025siragsi  Chinh pha c. Cho phép vay, cho vay chiing |
: ¢ thai gi thé hudng dén dap Ui dung quan trong Théng tu 17/2024 khoan, ban khong co kiém soat,
cacmoc ,' 9':”‘” C;‘ ne ! ”i €n dap ung s ‘;1"9; S dquy 07/10 giao dich chiing khoén chd vé, giao |
cdc tiéu chudn nang hang HANOI STOCK EXCHANGE inh v/v md va su dung dich trong ngay 1
HOSE SOGIAO DICH CHUNG KHOAN HA NOI \e " v -
\ 5 tai khodn thanh toan " 2026-2028 I
Go-live KRX, VSDC van hanh STP @ T | o che N FTSE ( ) |
BSC Research nhan xét: sa,ndbox trién khai md hinh 5‘ J. RUSSELL
? g , . . . . ) . két ndi giao dich giita HDTL An LSEG Business N3 ~ yu luc hé |
- FTSE Russell chinh thiic xdc nhan ndng hang Viét Nam tU Frontier 1én (HNX) va HDTL FTSE e Théng béo ning hang ang cap nang Wehe
Secondary Emerging la mét su ghi nhin xiing dang cho nhifng né luc Vietnam 30 (SGX) MINISTRY OF FINANCE TTCK Viét Nam @ thoEg gh|ao f’l!Ch’ 1
cai cach cha cd quan quan ly Viét Nam trong tién trinh nidng hang Ban hanh 02 v&n ban cé y nghfa quan thanh toan I
TTCK trong suét thdi gian qua. trong dé phat trién TTCK ‘
A A A ’ ’ ~n - \ A ? * A 3 3 8| isé o] T b ‘\
- DAy la théng bdo tich cuc vé tién trinh ndng hang cia TTCK Viét Nam HFT‘-’gEta;u'i';Ztl_"ﬁg fg:}?s‘gﬂ (1) Nghi dinh 245/2025/ND-CP ngay M S C I K ,
mac du théng bao chi tiét L6 trinh chuyén chi tiét sé can thgi gian dé B B 2l Brie@ O g /02025 thi hanhfnGees du'eda 07/04/2026: e
FTSE danh gia va c6ng b8 du kién vao thdi diém T03/2026 — sau khi cd nang hang o }t“;t ﬁ*;(;"li ;h;a;T ‘ Ra soat gitta ky Jakh FTSE
quan quan ly Viét Nam gidi quyét dugc van dé vé kha nang tiép can cla Quyet din YQD-TTg ngay &-35, RUSSELL
T ; o 4 1o . lob l.b K : 12/09/2025 v/v phé duyét Bé an 21/09/2026: An LSEG Business
cac cbng ty moi gidi toan cau (global brokers). Nang hang TTCK Viét Nam : fmmmmmmm T LSEG Business .

Ngay hiéu luc du kién Muc tiéu dat

i
. ~ A Noare pen n n ~ A N : tiéu chuan Advanced Emerging
- Ngay 11/11/2025, FTSE da céng bé tai liéu FAQ (v1.0) bao gom mot s6 ndi dung quan trong bao gom: | ciia FTSE va Emerging market
1
1
1

(1) S8 chdng chuyén d6i; (2) Danh sach ching khodn du diéu kién lot cdc rd chi s theo phan loai FTSE, (3) ciia MSCI
Ty trong du kién clia quéc gia trong tiing b6 chi sé va (4) Nhing luu y khac (link FAQ FTSE) Nguén: Téng hop, FTSE, BSC Research —================ -I----


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G

BSC’

~ . A ° \ o A ? ’ N . Ja& ) FTSE
Su chuyén dich phan hang thi trudng du kién cua cac Quodc gia trong 2026 =¥ Russeu.

Developed Market Emerging Market Frontier Market Unclassified
Du kién thay d&i phan loai

@ Advanced @ Secondary /. thitruong
"‘s\ - , 5

@ / Chac chan thay déi phan loai
thi truong

|\
~
Soeo

Ngudn: FTSE, BSC Research

Ty trong (%) danh muc
chi s6 FTSE hién tai

S6 lwong quéc gia trong
phan hang thj truvong

Nhan xét dang chi y ddi v&i cdc Quéc gia cé kha nang thay déi phan hang thj trwérng trong 2026:

- Ai Cap: C6 kha ning bi ha bac thj trwdng tir Secondary EM xudng Frontier bdi nguyén nhan: khéng dap &ng yéu cau vé sé lvong chirng khodn téi thiéu dadp dirng cac diéu kién cla FTSE
trong cac bd chi s& dau tu toan cau. FTSE Russell ghi nhan cac cai cach va sang kién nham ting tinh thanh khoan trén TTCK Ai Cap —> diéu dugc ky vong sé gilip cé thém cac c6 phiéu dap Ung
cac tiéu chi dé dwa vao chi sé FTSE Emerging. FTSE s& danh gia vao ky review T03/2026 dwa trén dir liéu déng clra vao thi 4 ngay 31/12/2025.

- Oman: D3 dap trng cac tiéu chi ctia phan hang thij trwong Secondary EM nhwng van chwa dap (rng yéu cau vé vén hoa t6i thiéu cé thé dau tu va s6 lvong chirng khoan theo quy dinh. Cu
thé, tir nam 2024 Oman khoéng cé chirng khodn nao dép (rng diéu kién cla chi sé FTSE Globall Allcap. FTSE s& danh gia vao ky review dinh ky hang nam trong 2026 (dw kién 1a T09/2026).

- Nigeria: Vao danh sach “Watch list” d& xem xét vao phan loai Frontier. Trwdc do, qudc gia nay da bi ha xudng bac “Unclassified” vao T09/2023 lién quan dén van dé luan chuyén dong von

cho cdc NDT t6 chirc nwdc ngoai va kha nang thuc thitrong van dé ngoai héi. FTSE s& danh gia vao ky review T03/2026 (interim review).

Vé dong vén khi phan loai thi trwérng: Viéc phén loai lai khéng chi anh hudng dén qudc gia, dong vén khi tai phan bé sé bién thanh mét ap lwc mua ddi véi cac thanh phan con lai trong
chi s6 cii va mdt mirc dd ap lwe ban d6i véi nhirng thanh phan khéac trong chi sé méi: vi du tir 1 quéc gia dugc nang hang tir Frontier 1én Emerging thi cac ¢ phiéu trong r6 chi sé cii
Frontier nhiéu kha nang s& dugc mua khi khoang tréng ty trong cta qudc gia dwoc nang hang dé lai, dong thoi tao dp lwc bén 1&n cac c6 phiéu thudc rd Emerging mdi.

Chién lwgc giao dich t6i wu Alpha xung quanh sy kién phan hang thi tred'ng: Tham khao chi tiét tai bao cdo dac biét “Viét Nam — Duwdng dén Emerging Market” (Ky 2): Link


https://www.bsc.com.vn/Report/ReportFile/13935/
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-country-classification-update-2025.pdf
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